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Annex 1

A List of Documents Made Public
in connection with the Listing since our last submission dated on April 15, 2005

1. First Quarterly Report of 2005 of China Shupping Development Company
Limited -released on 20 April 2005.

2. News released on 21 April 2005-CSDC-Shipper expects profit to double as
demand soars.

3. News released on 21 April 2005: CSDC-China Shipping net doubles

4. News released on 21 April 2005: CSCL-China Shipping’s Bold Growth Puts It
at Risk of Capacity Glut

5. News released on 21 April 2005: China Shipping Sets Risky Course
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CHINA SHIPPING DEVELOPMENT COMPANY LIMITED
TEBRERABRAN

(a joint stock limited company incorporated in the People’s Republic of Ching with limited liability)
(Stock code: 1138)
First Quarterly Report of 2005

IMPORTANT NOTICE

‘Fhis nm wartcily report bag boea prepared in witk the Jat an Disch of lofc lon in Quasterly Reporte for Lined Comparies lusuzd by the Chisa

Suunuen cgulatory ission. This repori is peblish ly in Shanghai and Hong Koag of the People’s Republlc of China {the "PRCT). All financial information

set out in ihe finmt guasterly repost s unsudited #nd prepared ip accordanco with'the PRC Accuunnng Standerds.

The board (the ~Board™) of directors (ihe “Di } of China Shipping Devel Company Limited (lhc‘Cnmpun l.ogumur -hh Its sabsidisrics, tbe “Geoup®) conflems

Lbal there b oo false or di which are d in or material The Diroctors jointly and tcverally accept
illiy for the uwihiul nccuracy akd completencsy of the conteals of Wils announccment.

Mr 1) Shaode, chai My, Wan; Ban. chijel {1 ial officer, and Ms. Songlu-u manager of the fasscisd depenmeat of (he Company bave declared that they gunronter

ke wulhfyiness, acesrocy oad ccmpleunan of the fioancial a this

This announcement is made purseant o Ruls 13.0%(2) of The Reles Governiog v.h: Listing of itics on The Stock Excbange of Hong Koty Limited,

I.  PARTICULARS OF THE COMPANY . Type of
1.1 Fioancisd information ﬁ:;-.tg :{ (‘,,:E'::m“
5,51 Princlpat flnancial data and statistics blghtlgh Name of sharehotders 31 March 2608 sharahaidery)
As a1 At Increass "
31 March 2008 31 Dacember 2004 Deerease T Bank of Communicaiion - Efurd 50 2.768.087 .
{RMB) (RME) %) ndex Fun . 768, A sbares
fteas . China Metch: Bank-Chisa
Fotal assets 12,501,118.376.62  11,522,602,625.68 9.49 Securities lovestment Fund 6,844,457 A shared
Sharehotders' Equity . 2. Menagement discussion and aneiysis
(excieding minority isterens)  9,353,495,215.78 8,524,297,115,35 9,73 2.} Brief analysls of overall operaling sclvitles amng the three moaths saded
Net assets per share 231 2.56 977 31 March 2008 (the “Reporiing Period™ of ke Company
Adusted reL assets per share 2.80 2.55 9.80 During the Repostiog Period, the ail shipplug market knproved sieadily. The
Increpss! domesiic demand tor crudo oil wis consiantly tacreeiod and tho supply of domestic
Decrsasa 1efloed oll remalned sbupdant, whercas the shippiog of ;zlpeJLu o)l from m)md
For be three 36 compared oilfields in nonbern China ceased, and the
moonlbs ended with the snme Naajing crode oll pipelioe 2iso divesied some tnuaxhxpmcnl vaiume of lmported
31 March 2005 period uf 1004 critde oiL. On Lhe other hand, the interoational oil shipping markst mined a hm
(RMB) %) level, whecens the fretght tates y. The Grou,
Tmreh on behl.h ulahe domwl}: and lnlimﬂlmlln:hlpp:’ng mf‘r::: PBR’ rw
N . veraging on the advantages of cross-shipmeat withio 30d outsi C.,
‘;:‘mﬁf: ;]:-wn{:?:, openaling ocivides 7‘9~B‘9';926“;i lg?ﬁ making earetul arrangements of the shipping routes for the acwly added ol wakars

i advance, the Gmup improved ks operatag alficicney of the oil tankers, Oa the

Rate of re1yrms on net amwets (%) . .87 $2.45 other dand, the Group took edvantage of favourable opportaailics to entee lato
Rate of returas on not assexs alier shipping contracts for VLCC, and 8l made astivc measeres to undeclake the
exceptional liams (®) B.29 46,47 shipmem of foreign Lrade 0i) and explore e ol) zb)ppmg maskes poteatialy in
RMB) developing Hence, the sificieacy 10 38RiD stesdy

growih. During the Reporting Period. tbe volume orou shipped by the Croup war

Exceptionu} items 18.58 billan lonne gautical miles, and the revenso derived from such oil

Non-operating income 56.500.510.17 transportaton was RMB L 17 billion. cepreseatiog an incrense of 43.9 pmm and
Non.operiting expenses ~2,864,881.68 28,1 percent, respectively, as compared with the same period of 2004,

Durlag the Reportng Period, the demand for domestie coal shlppux capacity
Tax -9,545,34427 remsinzd strong. The Group made carefal nmngcmcuuo! i1 operailos, and muds
Towk 54,090,284.21 much effort to entes inte contracts of affrcightment (the “COA™ with Jus major

<Sustommers. Dunng the Reporting Period, the Qroup bad angcessfully catzred iaw

L.1.2 Profil oad Joss account COAs with itr major customers for the whole yoar, Under the COAs, the Group

For 1bs three manlhs @or the (hree Bonths T2ised the fr!éhl ratcy by 20%, wd aiso charged bosker fes 2od port sebsidies. (o
ended 31 March 2005 eaded 35 March 2004 addition, the Uroup made active messures to sirive for :pecm purpow terminads
Jtems Coptpasy Croup Company Group with ¢ view to [acilltating sziooth operstion @ ports, and olso mods timely
(RMB} {RM8) {RMB) {RMB} readjument to lis shipping roetes amd capacity for damestic and international
. bulk eargo Unssportoijon. As 8 sesull, the Group smproved jts operatlon efliciency
1. Keveaue frem major and ceogumic benelits cobstantly. Durlag the Reporung Period, the volome of coal
sperating acilviiles 1,988,739,417.22 2.120,022,930.64 (,455375,836.84 1,517,315,104.63 undertaken by the Group was 13.16 billion tanee nwtieal miies 30d the revenxe
Las uln sllowancs ead derived (ram coal wsasportation wae RMB0.70S billion, representing an Increass
dize - - of 15.1 per cent and §1.7 per cent, respectively, as with the same petiod
Het mvnlun- from major s of 2004
oporaUing attivitier 1.988,739.417.22 2.120,I0L930.64 1,485.576,686.54 1.557315.104.33
N i B is oxpected that the damesue ol shipplag markel will remain stable, the shipping
:?‘;“E:LF‘;‘::J F.047.690,902.33 1,112,669, T24.8¢  ITT.085.718.81  913.127.018.08 volome af nm:;m crude oﬂuzaljl incresse, and the :h;p%}n volu‘r‘n':‘oé Impasted
crade oil will also remaio stebie tor the secopd guarior roop will
eperuling aclvivias $2,226,880.03  MIITIHE0 BINASIK MEIBI6H - monilor the changet in both domestic aod jaterpalional oif shlg:mji macket clasely,
1 Profil from malor and -dagl variaus mMeaxules o improve i1s operstion of cout um»m;ml
petatiay activhics §98,82134377  DE30I5.6A050  SASOS616.41  55B289,139.93 and offshore oif (ransposiation, and explore the shipping market of imported foef
Add: Dttcr wpersting ok and erude oil, In terms of con! and othes dry bulk carge tmnsponation. the
pratits 5.171.304.02 5,524 357,12 228771260 830378354 Company will make moch cffart to facilitatc the mooth eperacioa & various poris,
Non.munctury punsactiva - - - - ta {unber lmprove operating efficiency, snd 1o make Umely reedjonment to
Less: s from griea drop sbl plog routes. In addilion, the Group will also Smprove I3 shipplag capacity aud
In invesiory - - - - Wriher r,xp:\m Ha shere In domestic coal |ppm3 markey.
Operaing capesses - - .- - 2. M zjor Ivilies ot product & over 19 per cent of rovegue
Administialion expansas 54,807.265.41  54,319,874.0%  91,595300.6%  43.929,885.07 of prnFl !rom mn;or operating activities of (he é’nmuy
Financial capemes 28743339 2281900093 DIAMEIS 4850902 Revenas from
major operall Mujor operstl Gross profit
3. Operuticg profit B30,511,430.5% 59532113220  476.000204.04 041, T75.964.18 Hets o .':eumksnz or o “ m;:;u
A Jicare from (RMB} v %)
ﬁ:_\'ﬁ:m . 6875108375 6ASLTEO6E  12WI4ILE) SN
Whee | - - - -
Subskiy come - = . - Geean transportation 2120.002,930.64  1,112.669,724.284 45.43
Hon-operating inceme £6.501.470.17 64,501 7017 - - 2.12 Tbhe scasomal or pertedic chameteistics of the Company's opetation
Lews Non-vpcunng The Company’s princtpal activities consist of the shipment of oll and cargoes stong
CxPEls 2,866.141.69 1866,141.69 1801458534 1B.OI9GII 0 the cawst of fhe PRC, In generni, the Company’s transportotion businesses are
< affected o & censln degree dus to the Wﬁlg changes snd the vaditional helldays
4. Tota) profis 962.898,120.82 96381554138  <80ITHO4407  a31.070,605.48 during the first thrae manihs of every year. Howercr, sioce the beginaing of 2003,
Lass: Income tan 13325000002 1A, 819.959.6T  od.697.84LT  69,247,008.5) both 1he inlernational wad domesiic shipping markets have inproved their
Minosily shareholgers® . performance sieadily. With inercased shipplag sapacity delivered inlo operatios
Interest - 548,628.99 - 152,304.59 and the increase of rmﬁht ratey, the Campany has malntained o steady and rapid
Aern: oarecognted losn growth in its oll snd cosl transpostalipn operalions during the flrss guarter of 2008,
rom isvealmeal - - 2.1.3 Metertal Charges in the Compotilioa of profit :lunng the Reporting Period.
5. Nei pradt 529,6460.95270 82964595210 41163020338  411,680,20238 During the Reporling Feriod, the nct Tncome e of be
£4 o Company was RMBE3,634,800, rcpresexting 4.6% of the total et profit of the
12 As ar 31 Murch 2005, the Compuny had # total of 31,682 shareholders, Company. Sach nun-opemln hwomc arose {rom the gain on ditgozal of three ol

lankers, “Daqing 242", “Ninghe™ aad “Daging 218", regpactively, by the Compaay.

The tnp 19 shareholders of circulation shares of the Company {units share) 2,1.4. Profit increase wamning

Type of P
ursiant 16 the Shanghal Stock Brcbange Listing Reles, he Bowrd horeby
e Tber O et rebouders :nnouncudlhc net profis of the Company (o tor the eix meaihs cnded 10 Juse 2003
¢ sharehold is expected o increase by 100 pes cent as compared wi ¢ sakuc period o
Nume of sharcholders 33 March 2005 shareboiders) . The expecied increxse is primarily sutributable to tae following:
HXSCC Nomi a. the domestit carpo tramsportalion continoes to grow mapidly, whilst the
Chiea mn:";‘:’:““ )l;nmtgcd 1 s 1279.038.597 H shares international shipping market also improves. Boith developments would be
Vrvertment F:;::Z silvag Income Securilies 2).222.516 A shares fovourabts to the overalt operalfen of the Oroup;
Chias Mesehants Baok Sharcholders Co N b. moze shi rgmg capacity has been put into use a1 comparad with the same
LW, - CITIC Classic ANocation Fuzd 16,025,523 A shares period of 2004; and :
Chisa Everdripht Bank Co., Lid. — Juilan e efforis devoted 1o increase the fcvepue and tightes the expenditire of the
;:nhasxmcmrc Sector Securities Invesiment Group have yielded promising resulls,
uod 14,506,993 A shares
. - By order of the Board
Shaoghsi Secorisies Company Limlied 9,699,735 A shares Chins &lpphgy Xg;vtbpm:l Compaoy Limited
Cina fadusirial end Commerciol Baok-Tian
Yoan Sccurilies Investment Foad 9,069.210 A sheres Clmrm
China Indusulal and Commercis) Bank-SSB Shmxhnl ths PRC
50 ETF )adex Fond §,409.956 A Shares 19 April 2008
The Bank of Communication- Forlis Hailoag . Mu“?ﬂ'vllﬁzﬂmﬂ u e noree -4 ‘ :d'lilz usa»a.
Best Selection Sccorities My vesiment Fuad 8,000,981 A Shares 4,',“,‘ m';',f‘g,:,_ W'Wnﬂuu‘ ' % v :yednim-: n-e rrmon
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China Shipping net doubles

Beijing-backed oil and coal carrier
China Shipping Development said
yesterday that first-quarter net profit
more than doubled from a year ago,
thanks to increased capacity and
higher freight rates as the booming
Chinese economy devoured more
raw materials. '

China Shipping posted an un-
audited net profit of 829.6 million
yuan (US$100.2 million) for the
quarter ended March against 411.7
million yuan (US$50 million} in the
same period last year, it said io a
statement.

"1t is expected that the domestic
oil shipping market will remain
stable, the shipping volume of off-
shore crude oil will increase, and

the shipping volume of imporfed
crude oil will also remain stable for
the second quarter of 2005,” Chair-
man Li Shaode said in the earnings
statement.

- The company had earlier fore-
cast that net profit would double
in the quarter on stronger shipping
markets.

Revenues totalled 1.17 billion yuan
{US$141 million) in the period, up
28.1 per cent over the same period
a year ago.

China Shipping said demand for
domestic coal shipping capacity re-
mained strong and the company had .
raised freight rates by 20 per cent.

............................................
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 Heard in Asia

By B:kuén,_. STANLEY

China Sthpmg s Bold Growth
Puts It at Risk of Capaczty Glut

Hong Kong
N AN INDUSTRY rolled by cycli-
I ca} hooms and busts, China's sec-
ond-largest container- smppmg
company has charted a bold course
for growth. ‘

China Shipping Contalner Lines
enlarged its fleet when prices for
new ships had hit bottom during the
industry’s last downturn three years
ago. The company snapped up doz-
ens of vessels at bargain prices,
though it will take delivery of many
of them at a time when analysts are
predicting a capacity glut among the
world’s container carriers,

1{ shipping demand stays robust,
China Shipping could grab a bigger
slice of the container market, espe-
cially on Jucrative trans-Pacific
routes trom China to the U.S. Its pub-
ticly stated goal is to grow from the
world’s 10th-largest container-ship-
ping line by capacity to one of the
op three.

But if it has misjudged the mar-
ket, (he company could end up ex-
panding its fleet just as rising
freight rates level off and start fall- -
ing. Some analysts worry that it
might end up slashing rates to fill its
new ships—and trigger an industry-

wide price war that could exacerbate .

the pext cyclical downturn.

“They're riding & rising market;”
says analyst Gideon Lo of DBS Vick-
ers, which has a “hold” rating on the
stock. “If the up cycle continues,-
they may benefit the most, because
they expanded the most aggressively.
But if the market turns down, they -
will be one of the major losers.” -~

Shipping lines in Asia have been
enjoying fat profits thanks to a tight
supply of container ships and raven-
ous UL.S. demand for manufactured
goods from China. In 2004, China
Shipping’s net profit almost tripled to
4.0¢ billion yuan (US$485.7 million},
as revenue surged on strong freight
rates and the company's 29% in-
crease in container volumes that
year. Like its larger Chinese rival
China Ocean Shipping {Group), or
Cosco Group, China Shipping has

Growing Fleet

China Shipping Container Lines’ daily closing -
share price since its fisting Jast June, in Hong
Kong dellars

Hk$s

2 ) Yestarday's close:
_ HK$3.98,
1 i down 0.6%
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grown in tandem with the country's
burgeoning industrial output.

" It is a big player in'China, claim-
ing a market share of as high as %0%.
in some domestic ports, A sharp rise
in the outsourcing of Western compa-
nies’ manufacturing needs to China

‘has helped propel its growth,

Global demand for container

. space grew nearly 14% in 2004, far

outstripping an 8% increase in avail-
able supply. Clarksons, a major ship-
broking firm, estimates world ship-
ping volume this year will be 105 mil-
lion 20-foot-container equivalent

units, up from 96 miltion last year,

* and that it will reach 115 million m
2008,

But Clarksons also forecasts that
the supply-and-demand trends wilt
converge this year and invert in
2006, with supply exceeding demand
for the first time in five years. If °
oversupply becomes a problem, some
analysts believe China Shipping will
be among the tirst container lines to
cut freight rates.

“With such an aggressive fleet
expansion, they'll be looking to fill
those vessels at any cost,” says

Plegse Turn to Page M3, Column 1
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China Shipping Sets Risky Course .

Continued From Page M1
Peter Williamson, an analyst at Macqua-
rie Securities. ‘

For now, the upSide for China Ship-
ping’s shares appears limited in spite of

. the company’s-strong balance sheet and
cash tlow. In an April 1 report, J.P. Mor-
gan put China Shipping's priee/earnings
ratio for 2005 at 4.9 and sald it already is
fuirly valued compared with its peers. It
has a “peutral” rating-on China Ship-
ping, as does Credit Suisse First Boston.

Yesterday, shares of China Shipping
fell 0.6% to HK$3.88 (50 U.S. cents) each.
fn the company's initial public offering
last June, shares were priced at HK$3.175,
and they ended 2004 at HK$3.12,

China Shipping went on a buying
binge when average container-ship
prices were about 30% less than what
they are today. The company now has
vessels on order that will almost double
its fleet size by adding capacity for
256,000 20-foot-contatner  equivalent
units, according to a report last week by
Macquarie Securities. Several other. carri-
ers, including Cosco and market leader
Maersk Sealand, alsc are expanding
their fleets, in a pattern typical of the
shipping industry’s boom years. But
among the world’s 20 largest container
lines, no other company has ordered as
much hew capacity relative (0 the size of
11§ existing {leet. '

“This is a big burden,” says Karen
Chan of Credit Suisse First Boston. “We

believe the cycle is likely to peak this
year and that they’ll have trouble dealing
with some of the new capacity coming
through.”

Winson Fong of SG Asset Manage-
ment is more optimistic even though
managers of the shipping line have yet to
prove themselves in a severe downturn.
He says China Shipping’s ambitious ex-
pansion should give it a competitive edge
as the company seeks to increase market
share, especially given its access to Chi-
nese ports. So long as U.S. demand for
China-made goods -stays strong, Mr.
Fong sees China Shipping as a better
play than most other shipping lines,

Congestion at major U.S. container
ports, particularly at Long Beach, Califor-
nia, -could soak up some of the antici-
pated excess in supply. During last
year’s pre-Christmas peak season for Chi-
nese imports into the U.S., some ships
had to wait several days to unload car-
goes at Long Beach. Many analysts antic-
ipate even bigger problems this year, a
development that might help keep freight
rates firm—and vindicate China Ship-
ping’s expansion strategy.

Maecquarie’s Mr. Williamson last
week upgraded China Shipping to “out-
perform” from neutral, saying the indus-
try's current upturn is stronger than ex-
pected and -that fears of a lcoming over-
supply are exaggerated, For the shares,
he has a 12-month price target of HK35,
or 29% above yesterday's close. :




